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7. The Board of Trade in their letter of the gth July 1784 inform
us that they had then in their warehouse goods to the amount of 14 lacks
of the investment of 1783/4, which, whether furnished by their supplies
of 1782/3 for the provision of 1783/4 or from old balances make up at
least a part of the deficiency of 1783/4; and if this sum be taken as the
probable deficiency the estimate of the provision of the investment of
1783/4 ought to have stood thus, viz.,

Cargoes of the 4 ships, above-mentioned, actual produce      61,05,840

Produce of the old investment                       do.          ...      37,50,000

Do.      of the Dutch investment                do.           ...      18,98,288

Probable produce of the subscription of 1782         *     ...      86,00,000

Total amount of the estimated provision of 1783/4       ...    2,03,54,128
which at 15 lacks for each cargo would be sufficient for no more than
the loading of 13^ ships.
8. From this explanation it became an important question for our
determination whether your recommendation, formed on so erroneous a
construction, should be literally carried into execution, or whether we
should make use of the latitude which your own reasonings seem to admit
and do certainly warrant to confirm the original engagement made with
the subscribers of the late loan; upon this point we beg leave to offer
the following considerations.
First, it is demonstrated that the judgment of your Honourable Court
and the recommendation following it were both founded on wrong data,
and that if you had stated the provision made for the year 1783/4 at the
amount at which it really and truely stood, which was considerably below
that required for the ships which were to have been laden in that season,
you would not have pronounced an opinion founded on the supposition
of an excess in the provision actually made, nor ordered the engagements
to be cancelled which were formed on a proved deficiency.
Secondly, your recommendation is worded in terms which differ
widely and essentially from those of a positive order, and immediately
follows the expression of your disapprobation, which though said to be
entire is yet moderated with a clause which shews it to be far from absolute,
for you add "as far as we yet understand it", and the expression itself
"we recommend" taken with the preceding allowance in your duplicate
letter accompanying it of the i6th March "to draw on you in cases of
absolute necessity" of itself precludes the construction of an absolute order.
Thirdly, though in your displeasure naturally excited by the sup-
position of our negligence in a matter so likely to add to your distress
you are pleased to reprobate the subscription as a breach of orders and
of an act of Parliament, yet you have both approved and applauded the
former subscriptions founded on exactly the same principles which if
you had known them to have been equally applicable to the present case